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#DBF<6BCB>4;4AAO9 >B@5<A4J<< ?9>4DEF69AAOI ED98EF6 

#@>B82>?>:070=0 A>?CBAB2CNI0O B5@0?8O A;54CNI8<8 ;5:0@AB25==K<8 A@54AB20<8. 

  BMAO9 <A7<5<FBDO <;BH9D@9AF4 %Y$3�4 

%8<20AB0B8= <5B01>;878@C5BAO 87>D5@<5=B>< %Y$3�4, => =5 8=3818@C5B 0:B82=>ABL 

MB>3> 87>D5@<5=B0. -B> ?>72>;O5B ?@54?>;>68BL, GB> ?@85< A8<20AB0B8=0 =5 >:07K205B 

2;8O=8O =0 :>=F5=B@0F8N 2 ?;07<5 :@>28 ;5:0@AB25==KE A@54AB2, <5B01>;878@CNI8EAO 
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?>4 459AB285< 87>D5@<5=B0 %Y$3�4.  >I=K5 8=3818B>@K 87>D5@<5=B0 %Y$3�4 

C25;8G820NB @8A: @0728B8O <8>?0B88 70 AG5B A=865=8O A:>@>AB8 2K2545=8O 

A8<20AB0B8=0. "4=>2@5<5==>5 ?@8<5=5=85 <>I=KE 8=3818B>@>2 87>D5@<5=B0 %Y$3�4 

(=0?@8<5@, <FD4>BA4;B?4, >9FB>BA4;B?4, CB;4>BA4;B?4, 6BD<>BA4;B?4, QD<FDB@<J<A4, 

>?4D<FDB@<J<A4, F9?<FDB@<J<A4, <A7<5<FBDB6 �ИЧ-CDBF94;O, 5BJ9CD96<D4, 

F9?4CD96<D4, A9H4;B8BA4, ?@5?0@0B>2, A>45@60I8E >B5<J<EF4F) 8 A8<20AB0B8=0 

CDBF<6BCB>4;4AB (A<>B@8 @0745;K «#DBF<6BCB>4;4A<S»; «"EB5O9 G>4;4A<S», 

 <BC4F<S/$458B@<B?<;).  

 �9@H<5DB;<? <?< J<>?BECBD<A  

%<>B@8 @0745;K «#DBF<6BCB>4;4A<S»; «"EB5O9 G>4;4A<S»,  <BC4F<S/$458B@<B?<;. 

�DG7<9 ?9>4DEF69AAO9 6;4<@B89=EF6<O 

 �DG7<9 H<5D4FO  

$8A: @0728B8O <8>?0B88 C25;8G8205BAO ?@8 >4=>2@5<5==>< ?@8<5=5=88 A8<20AB0B8=0 A 

35<D81@>78;>< (A<>B@8 @0745; «#DBF<6BCB>4;4A<S») 8 4@C38<8 D81@0B0<8  

(:@><5 D5=>D81@0B0). �0==K5 38?>;8?845<8G5A:85 A@54AB20 A?>A>1=K 2K720BL <8>?0B8N 

2 <>=>B5@0?88. #@8 >4=>2@5<5==>< ?@8<5=5=88 A8<20AB0B8=0 A D5=>D81@0B>< @8A: 

@0728B8O <8>?0B88 =5 ?@52KH0; AC<<C @8A:>2 ?@8 <>=>B5@0?88 :064K< ?@5?0@0B><  

(A<>B@8 @0745;K «#DBF<6BCB>4;4A<S»; «"EB5O9 G>4;4A<S»,  <BC4F<S/$458B@<B?<;). 

 �@<B84DBA  

$8A: @0728B8O <8>?0B88/@014><8>;870 ?>2KH05BAO ?@8 >4=>2@5<5==>< ?@8<5=5=88 

0<8>40@>=0 A A8<20AB0B8=><. � :;8=8G5A:>< 8AA;54>20=88 G0AB>B0 @0728B8O <8>?0B88 C 

?0F85=B>2, ?@8=8<02H8E >4=>2@5<5==> A8<20AB0B8= 2 4>75 80 <3 8 0<8>40@>=, A>AB028;0 

6 % (A<>B@8 @0745;K «%CBEB5 CD<@9A9A<S < 8B;O»; «"EB5O9 G>4;4A<S», 

 <BC4F<S/$458B@<B?<;). 

 �?B>4FBDO «@98?9AAOI» >4?PJ<96OI >4A4?B6 

$8A: @0728B8O <8>?0B88/@014><8>;870 ?>2KH05BAO ?@8 >4=>2@5<5==>< ?@8<5=5=88 

25@0?0<8;0, 48;B8075<0 8;8 0<;>48?8=0 A A8<20AB0B8=>< (A<>B@8 @0745;K «%CBEB5 

CD<@9A9A<S < 8B;O»; «"EB5O9 G>4;4A<S»,  <BC4F<S/$458B@<B?<;). 

 �B@<F4C<8 

$8A: @0728B8O <8>?0B88/@014><8>;870 <>65B ?>2KH0BLAO ?@8 >4=>2@5<5==>< 

?@8<5=5=88 ;><8B0?840 A A8<20AB0B8=>< (A<>B@8 @0745;K «%CBEB5 CD<@9A9A<S < 8B;O»; 

«"EB5O9 G>4;4A<S»,  <BC4F<S/$458B@<B?<;). 

 '@9D9AAO9 <A7<5<FBDO <;BH9D@9AF4 %Y$3�4 (A4CD<@9D, 8DBA984DBA)  

#@8 >4=>2@5<5==>< ?@8<5=5=88 ?@5?0@0B>2, >1;040NI8E C<5@5==>9 8=3818@CNI59 

0:B82=>ABLN 2 >B=>H5=88 87>D5@<5=B0 %Y$3�4, 8 A8<20AB0B8=0, >A>15==> 2 1>;55 
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2KA>:8E 4>70E, <>65B ?>2KA8BLAO @8A: @0728B8O <8>?0B88 (A<>B@8 @0745;  

«"EB5O9 G>4;4A<S»,  <BC4F<S/$458B@<B?<;). #@8 >4=>2@5<5==>< ?@8<5=5=88 

A8<20AB0B8=0 8 C<5@5==KE 8=3818B>@>2 87>D5@<5=B>2 %Y$3�4 <>65B ?>B@51>20BLAO 

A=865=85 4>7K A8<20AB0B8=0.  

 $4AB?4;<A (G@9D9AAO= <A7<5<FBD <;BH9D@9AF4 CYP3A4) 

#@8 >4=>2@5<5==>< ?@8<5=5=88 @0=>;078=0 8 A8<20AB0B8=0 <>65B ?>2KA8BLAO @8A: 

@0728B8O <8>?0B88 (A<>B@8 @0745; «"EB5O9 G>4;4A<S»,  <BC4F<S/$458B@<B?<;). #@8 

>4=>2@5<5==>< ?@8<5=5=88 A8<20AB0B8=0 8 @0=>;078=0 <>65B ?>B@51>20BLAO A=865=85 

4>7K A8<20AB0B8=0. 

 ИA7<5<FBDO FD4AECBDFAB7B 59?>4 OATP1B1 

�84@>:A8:8A;>B0 A8<20AB0B8=0 O2;O5BAO AC1AB@0B>< B@0=A?>@B=>3> 15;:0 OATP1B1. 

"4=>2@5<5==>5 ?@8<5=5=85 8=3818B>@>2 B@0=A?>@B=>3> 15;:0 OATP1B1 8 A8<20AB0B8=0 

<>65B ?@825AB8 : C25;8G5=8N ?;07<5==>9 :>=F5=B@0F88 384@>:A8:8A;>BK A8<20AB0B8=0 

8 ?>2KH5=8N @8A:0 @0728B8O <8>?0B88 (A<>B@8 @0745;K «#DBF<6BCB>4;4A<S»; «"EB5O9 

G>4;4A<S»,  <BC4F<S/$458B@<B?<;). 

 ИA7<5<FBDO 59?>4 GEFB=K<6BEF< D4>4 @B?BKAB= :9?9;O (BCRP) 

%8<20AB0B8= O2;O5BAO AC1AB@0B>< MDD;N:A=>3> B@0=A?>@B5@0 BCRP. "4=>2@5<5==>5 

?@8<5=5=85 A8<20AB0B8=0 8 8=3818B>@>2 BCRP (=0?@8<5@, M;10A28@0 8 3@07>?@528@0) 

<>65B ?@825AB8 : C25;8G5=8N ?;07<5==>9 :>=F5=B@0F88 A8<20AB0B8=0 8 ?>2KH5=8N 

@8A:0 @0728B8O <8>?0B88. #@8 >4=>2@5<5==>< ?@8<5=5=88 A8<20AB0B8=0 8 8=3818B>@>2 

BCRP <>65B ?>B@51>20BLAO :>@@5:F8O 4>7K A8<20AB0B8=0 (A<>B@8 @0745;K «%CBEB5 

CD<@9A9A<S < 8B;O»; «"EB5O9 G>4;4A<S»,  <BC4F<S/$458B@<B?<;). 

 !<>BF<AB64S ><E?BF4 (A9 @9A99 1 7/EGF) 

#@8 >4=>2@5<5==>< ?@8<5=5=88 A8<20AB0B8=0 8 =8:>B8=>2>9 :8A;>BK (=80F8=0) 2 

;8?84A=860NI8E 4>70E (=5 <5=55 1 3/ACB) >?8A0=K @54:85 A;CG08 @0728B8O 

<8>?0B88/@014><8>;870. � D0@<0:>:8=5B8G5A:>< 8AA;54>20=88 ?@8 >4=>2@5<5==>< 

?@8<5=5=88 >4=>:@0B=> 2 3 =8:>B8=>2>9 :8A;>BK 70<54;5==>3> 2KA2>1>645=8O 8 

A8<20AB0B8=0 2 4>75 20 <3 =01;N40;>AL =57=0G8B5;L=>5 C25;8G5=85 AUC A8<20AB0B8=0 8 

384@>:A8:8A;>BK A8<20AB0B8=0, 0 B0:65 Cmax 384@>:A8:8A;>BK A8<20AB0B8=0 2 ?;07<5 

:@>28 (A<>B@8 @0745; «"EB5O9 G>4;4A<S»,  <BC4F<S/$458B@<B?<;). 

 (G;<8B64S ><E?BF4 

#@8 >4=>2@5<5==>< ?@8<5=5=88 DC784>2>9 :8A;>BK 8 A8<20AB0B8=0 <>65B ?>2KA8BLAO 

@8A: @0728B8O <8>?0B88 (A<>B@8 @0745; «"EB5O9 G>4;4A<S»,  <BC4F<S/$458B@<B?<;). 
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 �B?I<J<A 

#@8 >4=>2@5<5==>< ?@8<5=5=88 :>;E8F8=0 8 A8<20AB0B8=0 C ?0F85=B>2 A ?>G5G=>9 

=54>AB0B>G=>ABLN >?8A0=K A;CG08 @0728B8O <8>?0B88 8 @014><8>;870.  

#@8 :><18=8@>20==>9 B5@0?88 40==K<8 ?@5?0@0B0<8 B0:85 ?0F85=BK 4>;6=K =0E>48BLAO 

?>4 BI0B5;L=K< =01;N45=85<. 

 �<7B>E<A  

"4=>2@5<5==>5 ?@8<5=5=85 483>:A8=0 8 A8<20AB0B8=0 C 74>@>2KE 4>1@>2>;LF52 

?@82>48;> : =51>;LH><C ?>2KH5=8N (<5=55 0,3 =3/<;) :>=F5=B@0F88 483>:A8=0 2 ?;07<5 

:@>28, 87<5=5==>9 <5B>4>< @048>8<<C==>3> 0=0;870, ?> A@02=5=8N A >4=>2@5<5==K< 

?@8<5=5=85< 483>:A8=0 8 ?;0F51>.  

 %9>69EFD4AFO :9?KAOI ><E?BF 

#@8 >4=>2@5<5==>< ?@8<5=5=88 A5:25AB@0=B>2 65;G=KE :8A;>B 8 A8<20AB0B8=0, ?@85< 

A8<20AB0B8=0 4>;65= >ACI5AB2;OBLAO 8;8 70 2 G0A0 4> 8;8 G5@57 4 G0A0 ?>A;5 ?@85<0 

A5:25AB@0=B>2 65;G=KE :8A;>B (A<>B@8 @0745; «%CBEB5 CD<@9A9A<S < 8B;O»).  

 $<H4@C<J<A 

� A2O78 A B5<, GB> @8D0<?8F8= O2;O5BAO <>I=K< 8=4C:B>@>< 87>D5@<5=B0 %Y$3�4, C 

?0F85=B>2, ?>;CG0NI8E 4>;3>A@>G=CN B5@0?8N @8D0<?8F8=>< (=0?@8<5@, ;5G5=85 

BC15@:C;570), <>65B =01;N40BLAO A=865=85 MDD5:B82=>AB8 A8<20AB0B8=0.  

� D0@<0:>:8=5B8G5A:>< 8AA;54>20=88 C 74>@>2KE 4>1@>2>;LF52 7=0G5=85 AUC 

384@>:A8:8A;>BK A8<20AB0B8=0 ?@8 >4=>2@5<5==>< ?@8<5=5=88 A @8D0<?8F8=>< 1K;> 

A=865=> =0 93 %. 

 �4A4;B? 

#@8 >4=>2@5<5==>< ?@8<5=5=88 40=07>;0 8 A8<20AB0B8=0 2>7@0AB05B @8A: @0728B8O 

<8>?0B88 8 @014><8>;870, B0:8< >1@07><, >4=>2@5<5==>5 ?@8<5=5=85 A8<20AB0B8=0 8 

40=07>;0 ?@>B82>?>:070=> (A<>B@8 @0745;K «#DBF<6BCB>4;4A<S»; «"EB5O9 G>4;4A<S», 

 <BC4F<S/$458B@uB?u;). 

 !9CDS@O9 4AF<>B47G?SAFO (CDB<;6B8AO9 >G@4D<A4)  

%8<20AB0B8= 2 4>75 20-40 <3 2 ACB:8 ?>B5=F8@C5B MDD5:B :C<0@8=>2KE 0=B8:>03C;O=B>2: 

?@>B@><18=>2>5 2@5<O, >?@545;5==>5 :0: <564C=0@>4=>5 =>@<0;87>20==>5 >B=>H5=85 

( !"), 2>7@0AB05B >B 8AE>4=>3> C@>2=O 1,7 4> 1,8 C 74>@>2KE 4>1@>2>;LF52 8 >B 2,6 4>  

3,4 C ?0F85=B>2 A 38?5@E>;5AB5@8=5<859. ' ?0F85=B>2, ?@8=8<0NI8E :C<0@8=>2K5 

0=B8:>03C;O=BK, ?@>B@><18=>2>5 2@5<O 4>;6=> >?@545;OBLAO 4> =0G0;0 B5@0?88 

A8<20AB0B8=><, 0 B0:65 4>AB0B>G=> G0AB> 2 =0G0;L=K9 ?5@8>4 ;5G5=8O 4;O 8A:;NG5=8O 

7=0G8B5;L=KE 87<5=5=89 MB>3> ?>:070B5;O. �0: B>;L:> 4>AB8305BAO AB018;L=K9 ?>:070B5;L 

 !", 53> 40;L=59H55 >?@545;5=85 A;54C5B ?@>2>48BL A 8=B5@20;0<8, @5:><5=4C5<K<8 
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4;O :>=B@>;O ?0F85=B>2, ?>;CG0NI8E B5@0?8N 0=B8:>03C;O=B0<8. #@8 87<5=5=88 4>7K 

A8<20AB0B8=0 8;8 ?>A;5 53> >B<5=K B0:65 @5:><5=4C5BAO @53C;O@=>5 87<5@5=85 

?@>B@><18=>2>3> 2@5<5=8. ' ?0F85=B>2, =5 ?@8=8<02H8E 0=B8:>03C;O=BK, B5@0?8O 

A8<20AB0B8=>< =5 1K;0 A2O70=0 A 2>7=8:=>25=85< :@>2>B5G5=89 8;8 87<5=5=8O<8 

?@>B@><18=>2>3> 2@5<5=8. 

 �4CFB@<J<A 

#@8 >4=>2@5<5==>< ?@8<5=5=88 8=3818B>@>2 � �-�>�-@54C:B07K 8 40?B><8F8=0 <>65B 

?>2KA8BLAO @8A: @0728B8O <8>?0B88 8/8;8 @014><8>;870 (A<>B@8 @0745; «"EB5O9 

G>4;4A<S»,  <BC4F<S/$458B@<B?<;). 

�DG7<9 6<8O 6;4<@B89=EF6<O 

%>: 3@59?D@CB0 A>45@68B >48= 8;8 1>;55 :><?>=5=B>2, :>B>@K5 8=3818@CNB 87>D5@<5=B 

%Y$3�4 8 <>3CB ?>2KA8BL :>=F5=B@0F8N 2 ?;07<5 :@>28 ?@5?0@0B>2, 

<5B01>;878@CNI8EAO 87>D5@<5=B>< %Y$3�4. #@8 C?>B@51;5=88 A>:0 2 >1KG=>< 

:>;8G5AB25 (1 AB0:0= 250 <; 2 45=L) MB>B MDD5:B <8=8<0;L=K9 (=01;N405BAO C25;8G5=85 

0:B82=>AB8 8=3818B>@>2 � �-�>�-@54C:B07K =0 13 % ?@8 >F5=:5 ?> 7=0G5=8N AUC) 8 =5 

8<55B :;8=8G5A:>3> 7=0G5=8O. "4=0:> C?>B@51;5=85 A>:0 3@59?D@CB0 2 1>;LH8E >1J5<0E 

7=0G8B5;L=> ?>2KH05B 0:B82=>ABL 8=3818B>@>2 � �-�>�-@54C:B07K 2 ?;07<5 :@>28.  

� A2O78 A MB8< =5>1E>48<> 871530BL C?>B@51;5=8O A>:0 3@59?D@CB0 ?@8 B5@0?88 

A8<20AB0B8=>< (A<>B@8 @0745; «"EB5O9 G>4;4A<S»,  <BC4F<S/$458B@<B?<;). 

�EB5O9 G>4;4A<S 

 <BC4F<O/$458B@<B?<; 

%8<20AB0B8=, :0: 8 4@C385 8=3818B>@K � �-�>�-@54C:B07K, 2 @54:8E A;CG0OE 2K7K205B 

<8>?0B8N, A8<?B><0<8 :>B>@>9 O2;ONBAO 1>;L 2 <KHF0E, 1>;57=5==>ABL 8;8 A;01>ABL 

<KHF 2 A>G5B0=88 A ?>2KH5=85< 0:B82=>AB8 :@50B8=D>AD>:8=07K (�(�) 1>;55 G5< 2  

10 @07 >B 25@E=59 3@0=8FK =>@<K (��!).  8>?0B8O 8=>340 ?@8=8<05B D>@<C 

@014><8>;870 A >AB@>9 ?>G5G=>9 =54>AB0B>G=>ABLN 2A;54AB285 <8>3;>18=C@88 8;8 157 

B0:>2>9, 2 >G5=L @54:8E A;CG0OE A ;5B0;L=K< 8AE>4><. $8A: <8>?0B88 2>7@0AB05B  

A ?>2KH5=85< C@>2=O 8=3818@CNI59 0:B82=>AB8 � �-�>�-@54C:B07K 2 ?;07<5 :@>28  

(2 G0AB=>AB8, A ?>2KH5=85< C@>2=O A8<20AB0B8=0 8;8 384@>:A8:8A;>BK A8<20AB0B8=0  

2 ?;07<5 :@>28), GB> >BG0AB8 <>65B 1KBL >1CA;>2;5=> ;5:0@AB25==K<8 ?@5?0@0B0<8, 

:>B>@K5 2ABC?0NB 2 ;5:0@AB25==K5 2708<>459AB28O, 8 :0: A;54AB285 2;8ONB  

=0 <5B01>;87< 8/8;8 B@0=A?>@B5@K A8<20AB0B8=0 (A<>B@8 @0745; «�;4<@B89=EF6<9  

E 8DG7<@< ?9>4DEF69AAO@< ED98EF64@<»). 

�0: 8 ?@8 ?@8<5=5=88 4@C38E 8=3818B>@>2 � �-�>�-@54C:B07K, @8A: 

<8>?0B88/@014><8>;870 7028A8B >B 4>7K. � 1075 40==KE :;8=8G5A:8E 8AA;54>20=89,  
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345 41413 ?0F85=B>2 ?>;CG0;8 A8<20AB0B8=, G0AB>B0 @0728B8O <8>?0B88 A>AB028;0 

?@8<5@=> 0,03 %, 0,08 % 8 0,61 % ?@8 ?@8<5=5=88 A8<20AB0B8=0 2 4>70E 20, 40 8 80 <3/ACB 

A>>B25BAB25==>.  

� :;8=8G5A:>< 8AA;54>20=88, 2 :>B>@>< ?0F85=BK A 8=D0@:B>< <8>:0@40 2 0=0<=575 

?>;CG0;8 A8<20AB0B8= 2 4>75 80 <3/ACB (A@54=OO ?@>4>;68B5;L=>ABL =01;N45=8O 6,7 ;5B), 

G0AB>B0 @0728B8O <8>?0B88 A>AB028;0 ?@81;878B5;L=> 1,0 % ?> A@02=5=8N A 0,02 %  

C ?0F85=B>2, ?>;CG02H8E ?@5?0@0B 2 4>75 20 <3/ACB. #@8<5@=> 2 ?>;>28=5 87 MB8E A;CG052 

<8>?0B8O @0728;0AL 2 B5G5=85 ?5@2>3> 3>40 ;5G5=8O. +0AB>B0 @0728B8O <8>?0B88 2 B5G5=85 

:064>3> ?>A;54CNI53> 3>40 ;5G5=8O A>AB02;O;0 ?@81;878B5;L=> 0,1 % (A<>B@8 @0745;K 

«(4D@4>B8<A4@<>4» 8 «#B5BKAB9 89=EF6<9»).  

' ?0F85=B>2, ?>;CG0NI8E A8<20AB0B8= 80 <3, @8A: @0728B8O <8>?0B88 2KH5, G5< ?@8 

8A?>;L7>20=88 4@C3>9 B5@0?88 =0 >A=>25 AB0B8=>2 A> AE>4=>9 MDD5:B82=>ABLN 2 

>B=>H5=88 A=865=8O C@>2=O )%-�#!#. &0:8< >1@07><, 2 4>75 80 <3 A8<20AB0B8= 4>;65= 

8A?>;L7>20BLAO B>;L:> C ?0F85=B>2 A BO65;>9 38?5@E>;5AB5@8=5<859 8 2KA>:8< @8A:>< 

A5@45G=>-A>AC48ABKE >A;>6=5=89, C :>B>@KE =5 C40;>AL 4>18BLAO F5;59 ;5G5=8O ?@8 

?@8<5=5=88 1>;55 =87:8E 4>7, 8 >68405<0O ?>;L70 ?@52KH05B ?>B5=F80;L=K5 @8A:8.  
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